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FKDQJHV DQGPXVW SUHSDUH SRUW LQIUDVWUXFWXUH DQGPDQDJHPHQW WR RSHUDWHPRUH HIILFLHQWO\ 7KLV DUWLFOH
SUHVHQWV WKHFRPSDULVRQRI³WUDGHIDFLOLWDWLRQ´DWVHDSRUWV7KH WHUPRI³WUDGH IDFLOLWDWLRQ´ LQ WKLVSDSHU
FRQVLVWVRIWKHJRRGVPDQDJHPHQWSURFHVVLQFOXGLQJFXVWRPVFOHDUDQFH7KHGDWDFROOHFWHGIRUWKLVVWXG\
DUH IURPILHOGREVHUYDWLRQV LQGHSWK LQWHUYLHZRINH\VWDNHKROGHUVDW IRXU LQWHUQDWLRQDO VHDSRUWV7KHVH
GDWD ZHUH WKHQ XVHG WR FRPSDUH DPRQJ HDFK SRUW ZLWK GLIIHUHQW RZQHUVKLS DQG OHG WR SROLF\
UHFRPPHQGDWLRQIRUSRUWRZQHUVDQGFXVWRPVRIILFHUVWRLPSURYHWKHLURSHUDWLRQVIRUEHWWHUHIILFLHQF\












WKH UHGXFWLRQ RI FRPSOLFDWH VWHSV HVSHFLDOO\ IRU FXVWRPV SURFHVVHV DQG KDUPRQL]DWLRQ WR UHGXFH
WUDQVSRUWDWLRQWLPHDQGFRVWVDWSRUWV
6HYHUDOSDVW VWXGLHV UHJDUGLQJSRUWVDUHPDLQO\ FRQFHQWUDWHGRQ IDFWRUVDIIHFWLQJSRUW HIILFLHQF\ DQG
RSHUDWLRQV+RZHYHU WKH\UDUHO\VWXGLHGQHFHVVDU\VWHSVLQFOXGLQJFXVWRPVSURFHVVHVZLWKLQSRUWV)RU
H[DPSOH6XNGDQRQWHWDOHYDOXDWHGWKHVWDWXVRISRUWXVDJHDWSRUWVLQ7KDLODQGDQGIRXQGWKDW
PDQ\7KDL SRUWVDUH LQHIILFLHQWDQG UHFRPPHQGHG WKDW7KDLJRYHUQPHQWZRXOGQHHG WR UHRUJDQL]HSRUW
RUJDQL]DWLRQV DQG FUHDWH D PDVWHU SODQ IRU EHWWHU SRUWPDQDJHPHQW <HR HW DO  VWXGLHG IDFWRUV
LQIOXHQFLQJ PDUNHW FRPSHWLWLRQ RI FRQWDLQHU SRUWV LQ &KLQD DQG .RUHD E\ LQGHSWK LQWHUYLHZV RI NH\
VWDNHKROGHUV7KH\ IRXQG WKDWEHVLGHV LQIUDVWUXFWXUH SRUWPDQDJHPHQWDQG LQIRUPDWLRQ WHFKQRORJ\SOD\
LPSRUWDQWUROHVLQSRUWDUHPDUNHWLQJFRPSHWLWLRQ+DDQDO\]HGWKHVHUYLFHTXDOLW\RISRUWVE\
FRPSDULQJ VHYHUDO IDFWRUV LH LQIRUPDWLRQ FRPPXQLFDWLRQ SRUW ORFDWLRQ SRUW IDFLOLWLHV PDQDJHPHQW
FRVW DQG HDVH RI XVH WKURXJK LQGHSWK LQWHUYLHZV DQG IUHLJKW IRUZDUGHUV¶ TXHVWLRQQDLUHV ,WZDV IRXQG
WKDW3RUWRI6LQJDSRUH UDQNHGDPRQJ WKH ILUVW LQPRVW IDFWRUVZKLOH3RUWVRI%XVDQDQG*ZDQJ\DQJ LQ
6RXWK.RUHD DQG 3RUW RI 6KDQJKDL LQ &KLQD UDQNHG ODVW ,W UHFRPPHQGHG WKDW SRUWV LQ 1RUWKHDVW $VLD
UHJLRQZRXOGQHHG WREH LPSURYHG+RZHYHU WKLVVWXG\GLGQRW LQFOXGHKRZFXVWRPVSURFHGXUHVDIIHFW
SRUWVHUYLFH*RUGRQHWDOVWXGLHGKRZ3RUWRI6LQJDSRUHEHFDPHRQHRIWKHZRUOG¶VEXVLHVWDQG
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SRUW¶V FXVWRPV SURFHVV LV FRQWUROOHG E\/DHP&KDEDQJ3RUW&XVWRPV2IILFH ,W FXUUHQWO\ RSHUDWHV WZR
EDVLQV EHUWKVDQGSODQV WREXLOG WKH WKLUGRQHZKLFK WRWDOO\ FDQ VHUYHXS WR0LOOLRQ7(8RI
IUHLJKWYROXPHVDQQXDOO\,QLWKDQGOHG0LOOLRQ7(8RIFRQWDLQHUJRRGV
%DQJNRN3RUW LV WKH VHFRQG ODUJHVW SRUW LQ7KDLODQG ORFDWHGRQ WKH OHIW VLGHRI WKH&KDR3KUD\D
5LYHULQ%DQJNRN7KHSRUWLVRZQHGDQGRSHUDWHGE\3$77KHFXVWRPVSURFHVVLQWKLVSRUWLVFRQWUROOHG
E\%DQJNRN3RUW&XVWRPV2IILFH,WKDVEHUWKVIRUPHGLXPVL]HVKLSVGXH WREHLQJD ULYHUSRUW ,Q
LWKDQGOHGXSWR0LOOLRQ7(8RIFRQWDLQHUJRRGV
 .HUU\ 6LDP 6HDSRUW LV D SULYDWHRZQHG SRUW RQ WKH HDVW VLGH RI *XOI RI 7KDLODQG QHDU /DHP
&KDEDQJ3RUW ,W LVRZQHGE\.HUU\6LDP6HDSRUW&R/WG7KHFXVWRPVSURFHVV LV DOVRFRQWUROOHGE\
/DHP&KDEDQJ3RUW&XVWRPV2IILFH ,W KDVEHUWKV DQGZDUHKRXVHV IRU VHUYLQJ FRQWDLQHU DQGEXON






$W HDFK SRUWZH REVHUYHGSRUW RSHUDWLRQV DQG FRQGXFWHG LQGHSWK LQWHUYLHZVRI SRUWPDQDJHUV DQG
SRUW¶V FXVWRPV RIILFHUV ,Q DGGLWLRQ IUHLJKW IRUZDUGHU DQG VKLSSLQJ DJHQW FXVWRPV EURNHU FRPSDQLHV
ZHUH LQWHUYLHZHG 7KH PDLQ WRSLFV DUH  SRUW JHQHUDO LQIRUPDWLRQ  SRUW PDQDJHPHQW DQG FXVWRPV
SURFHVVLQ WKHSRUWREVWDFOHVLQSRUWPDQDJHPHQWDQGFXVWRPVRSHUDWLRQVDQGSRUW¶V UHDGLQHVV WR
HQWHUWKH$(&LQ
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&RPSDULVRQRI7UDGH)DFLOLWDWLRQDW6HOHFWHG3RUWV
7KLV VHFWLRQ SUHVHQWV WKH FRPSDULVRQ RI SRUW GDWD LQIUDVWUXFWXUH DQG PDQDJHPHQW DV ZHOO DV WKH






















































PDFKLQH 0DFKLQHV 0DFKLQHV 1RQH 1RQH
3RUWDQG&XVWRPV0DQDJHPHQW
3RUW2ZQHU 3$7 3$7 .HUU\6LDP6HDSRUW %07(0/3,/
3RUW2SHUDWRU 6HYHUDOSULYDWH&RPSDQLHV 3$7 .HUU\6LDP6HDSRUW %073DFLILF/WG






























































































































































































































































































,Q VXPPDU\ WKHVH IRXU VDPSOHGSRUWV DUHGLIIHUHQW LQPDQ\ DVSHFWV HJ SRUWRZQHU DQGRSHUDWRUV
W\SHVRIJRRGVVL]HFDSDFLW\DFFHVVPRGHVHWF,WZDVIRXQGWKDWWKH3$7¶VSRUWV/DHP&KDEDQJDQG
%DQJNRN 3RUWV DUH VXEVLGL]HG E\ JRYHUQPHQW IXQG WR EXLOG WKHLU IDFLOLWLHV WUDQVSRUWDWLRQ DFFHVV
LQIUDVWUXFWXUHDQGXWLOLWLHV7KHVHSRUWVDUHWKXVODUJHDQGFDQKDQGOHODUJHFDUJRYROXPHV7KHFXVWRPV¶
;UD\ PDFKLQHV DUH ORFDWHG DW WKHVH SRUWV IRU FXVWRPV IDFLOLWDWLRQ +RZHYHU VLQFH 3$7 LV D VWDWH
HQWHUSULVH RUJDQL]DWLRQ WKH PDQDJHPHQW DQG SURFXUHPHQW SURFHVV DUH LQHIILFLHQW IRU WRGD\¶V WUDGH
DFWLYLWLHV $Q\ GHYHORSPHQW SODQ RI WKHVH SRUWV PXVW GHSHQG RQ XQFHUWDLQ JRYHUQPHQW SROLF\ 3ULYDWH
SRUWV .HUU\66DQG%073DFLILFDUHPRUH IOH[LEOH WRFXVWRPHUV HDVLHU WRH[SDQGEHWWHU FRRUGLQDWHG
ZLWKFXVWRPVRIILFHUV KRZHYHU WKH\PXVWXVH WKHLURZQ IXQGV IRU LPSURYLQJSRUW¶V SXEOLFDFFHVV URDG
DQGXWLOLWLHV$OVRGXHWRORZFDUJRYROXPHVWKHUHLVQR;UD\PDFKLQHDWWKHVHSRUWV:HDOVRIRXQGWKDW
PRVWSRUWVDUHQRWSUHSDUHGWRHQWHU$(&\HWGXHWRXQFHUWDLQJRYHUQPHQWSROLF\UHJDUGLQJ$(&
7REHQHILW IURP$(&7KDLJRYHUQPHQWZRXOGQHHG WRKDYHDFOHDUSROLF\RQSRUW DQGVWLPXODWHDOO








)XQG 7KH YLHZV H[SUHVVHG KHUHLQ DUH WKRVH RI WKH DXWKRUV DQG DUH QRW QHFHVVDULO\ DSSURYHG E\ WKH
IXQGHUV$OVR WKHDXWKRUVZRXOGOLNHWRWKDQN$VVRFLDWH3URIHVVRU'U&KD\RGRP6DEKDVUL'U3DQXWDW
6DWFKDFKDL DQG 0V 6XPDOHH 6XNGDQRQW IURP &KXODORQJNRUQ 8QLYHUVLW\ WKDW SURYLGHG KHOSIXO
VXJJHVWLRQVIRUWKLVVWXG\
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